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To the Members of Congress: 


From the time the Joint Committee on the Economic 
Report was established, its members realized that one of 
its basic needs was a concise and meaningful picture of 
current economic trends and developments. 


Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 
available to the Joint Committee. 

Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to go through vo- 
luminous and specialized documents. In addition, 
businessmen, farm leaders, labor organizations, and repre- 
sentatives of the press and radio have indicated their 
desire for this information. Since nothing contained 


in these charts and tables is of a confidential nature they 
have urged that the material be made available to the 
general public. 

Accordingly, the Joint Committee has for the past 
several months provided the Congress and the public 
with a limited number of copies of Economic Indicators. 
The response to these issues has indicated such wide- 
spread interest that the Committee has arranged to 
release Economic Indicators each month as a committee 
print until action can be taken on authorizing the pub- 
lication on a more permanent basis. 

Comments or suggestions with respect to possible 
improvements in this presentation will always be 


welcome. 


Chairman, Joint Committee on the Economic Report. 

















Letter of Transmittal 


Hon. Rosert A. Tarr, Chairman, 
Joint Committee on the Economic Report, 


United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation’s economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government’s widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 
whom we regularly consult. 

We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


s. ee ¢ 4) pene Chairman. 


Vice Chairman. 


seg A. CheAz_ 
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THE NATION’S ECONOMIC BUDGET 

















THE NATION’S ECONOMIC BUDGET 


The Nation’s Economic Budget dollar total increased by 4 percent from the ist half to the 2nd half 
of 1948. The Government surplus declined sharply as receipts fell and payments rose. 
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1948, SECOND HALF 
ee Transfer payments 
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* 
TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT 
IN THE TOTAL GROSS NATIONAL PRODUCT. 


x 
INCLUDES AN ADJUSTMENT OF + $ 2.6 BILLION IN FIRST HALF AND - § 2.3 BILLION IN SECOND HALF. 


_ SOURCE: SEE EGONOMIC REPORT OF THE PRESIDENT, JANUARY 1949, APPENDIX A. 
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5 
CONSUMERS’ PRICES 
In November consumer prices declined for the second straight month. The drop in food prices 
accounted for the decline, as other prices showed only slight changes. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
225 225 
200 200 
175 175 
150 150 
125 125 
100 4 - _ 100 
icaedlt 8 ane? SAP we? 
75 Pe Pe | Fe mee OT Pe Pe ee oe oe ee ee ee ee Pe ee ee oe ven Pre Pe ree ee 75 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
* 4Ls0 INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART, 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















[1935-39 = 100] 








Period All items! Food Apparel Rent 

Se eee? GERND. ... ..ncsedachsdbbiesbscoddod 99. 4 95. 2 100. 5 104. 3 
Bee WOME GVGPOND.. 20... cc ccccccccccccccccccce 100. 2 96. 6 101. 7 104. 6 
Rn cnn cencenceebecabonnenen 105. 2 105. 5 106. 3 106. 2 
EEE ae 116. 5 123. 9 124. 2 108. 5 
I 123. 6 138. 0 129. 7 108. 0 
ESE 125. 5 136. 1 138. 8 108. 2 
CE TET 128. 4 139. 1 145. 9 108. 3 
1046 monthly average..........................-- 139. 3 159. 6 160. 2 108. 6 
ee 159. 2 193. 8 185. 8 111.2 
ae eR SO ose 163. 8 201. 6 189. 0 114.9 
LETTE RAE 164. 9 202. 7 190. 2 115.2 
ia hat ctl csnaitihiaibesipinds alinilacnietimieltnne 167. 0 206. 9 191.2 115.4 
EEE PE ee ee 168. 8 209. 7 192. 1 115.9 
elle A Pe TRAE an ED 167. 5 204. 7 195. 1 116.0 
8 RE I a eng ne 166. 9 202. 3 196. 3 116.3 

intl cilia aeiiatiete in tant teleisiniereeieniaehiatll 169. 3 207. 9 196. 4 116.3 

«IR nn tl leg la yl a EE EIS 170. 5 210.9 197. 5 116.7 
TS I YP PRE Eee 171. 7 214. 1 196. 9 117.0 
ER ERT a a a ee Oe 173. 7 216. 8 197. 1 117.3 
tng dint eakenstitnnieenenanadd Ganon 174. 5 216. 6 199. 7 117.7 
LLL LE LLIN LOTTE, 174. 5 215. 2 201.0 118. 5 
i a a 173. 6 211.5 201.6 118. 7 
nn 172. 2 207. 5 201. 4 118.8 

















1 Also includes housefurnishings, fuel, electricity, ice, and misce|.aneous goods and services. 


Nors.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 


















































































































Wholesale prices dropped in December to a level slightly below December 1947. Farm and food 
prices accounted for most of the decline. Other than farm and food prices registered a small 
decrease in December. 
PERCENT OF 1926 AVERAGE PERCENT OF 1926 AVERAGE 
220 220 
MONTHLY INDEX WEEKLY INDEX ; 
200 200 
Farm PRODUCTS 
1 “tex 180 
FOODS pA 
160 160 
FARM PRODUCTS —,_ -_ i. 
yur? OTHER THAN FARM AND pater a 
4 
140 Y 140 
v4 
FOODS j 
120 é 
ALL COMMODITIES 4 180 
fa 
oo? SA FARM AND FOODS 
100 100 
80 80 
60 Littl peptide reply pittsiliti WHET sven seenalseeselseesatocces a 9-1» .9-9-»-f-9--p--4 60 
1939 1940 1941 1942 1946 1947 1948 1949 _ en ond 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
: All com- Farm prod- 
Period enodithes youll Foods 7 = 
Be CN Biicc cncncwcdvssncoccccces 77. 1 65. 3 70, 4 81.3 
a 78. 6 67. 7 71.3 83. 0 
306] monthly GVOPOGR..........-026cnccceeenes 87. 3 82. 4 82. 7 89. 0 
lL Ee re 98. 8 105. 9 99. 6 95. 5 
Bee SE Ginn cnncccespwetwensceses 121.1 148. 9 130. 7 109. 5 
Eee! er eee 112. 9 140. 1 112. 9 105. 6 
a 152. 1 181. 2 168. 7 135. 2 
ee 165. 7 199. 2 179. 9 148. 3 
Ds ccisendsetuntaenbasanneenenid 160. 9 185. 3 172. 4 147. 6 
RE 5 eS ee eo ee 161. 4 186. 0 173. 8 147. 7 
ed ode EE aca ah nae tae ead cee 162. 8 186. 7 176. 7 148. 7 
Se eee 163. 9 189. 1 177. 4 149. 1 
RE EO Re Be ees 166. 2 196. 0 181. 4 149. 5 
il chicidineiidhneberhbhanpbbanaewn 168. 7 195. 2 188, 3 151.1 
0 EE ee ee 169. 5 191.0 189. 5 153. 1 
SES RS is 168. 7 189. 9 186. 9 153. 3 
RE FAS SG EE ES SE ee 165. 2 183. 5 178 2 153. 1 
CO EE ee 6 eee 163. 9 180. 8 174 3 153. 3 
ee eo ae 162. 3 178.0 169. 8 152. 9 
Week ended: 
a i al ea Me ae 162. 4 177. 3 169. 7 153. 4 
EE ee eS eee 161. 7 175. 9 168. 7 | . 153. 1 
RES Tan AE Beer 162. 5 179. 4 170. 0 152. 8 
RS ORES OE 162. 2 179. 2 169. 6 152. 5 

















1 Estimates based on incomplete data. 


2 The weekly index presented here is a revised index which permits direct comparison with the monthly 
index. It is not comparable with the old weekly index which does not permit such a comparison. 


Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Farm prices continued down from November to December, but less rapidly than during the two 
preceding months. The parity index again fell'l percentage point. 
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% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. 


SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 





























Patess Prices paid by 

Period received _ | farmers a Parity ratio? 

by farmers! | 208 interes 

and taxes) ? 
Ee oe 95 124 77 
EE FE Ae 100 125 80 
EE SEO ae 124 132 94 
1942 monthly average.....................-.... 159 150 106 
SE 192 162 119 
Se ne wcnsecnenenassecees 195 170 115 
CO See eee 202 174 116 
ae 233 194 120 
ee CI, i avinbconccendenutinoececs 278 231 120 
ee Siti haa nencnuglioennans 287 241 119 
iin ccichihenll cailhid bcpnintniniansigiiiediiebwnn itm 301 245 123 
RY ee ae ee ee. 307 251 122 
EEC Ere ee 279 248 112 
Dt nnitieeiitiindabneniedbbnatense 283 247 115 
DL <i<vtaabebihnenwanndedbadnnhod 291 249 117 
ER a Re ea eee ea 289 250 116 
SE len ncandeaiinliiiamnmnnmdidisiabiatnans: 295 251 118 
St iiinktnendithubsbacsecenbnédsuesnnns 301 251 120 
SERRE itp ate Gr ee Pao en eee 293 251 117 
EES BE LEFT ae 290 250 116 
i: .<ccseteki kenswoupdinddiinemendé 277 249 111 
tt. opsnteiitpcannchebebbhacunes 271 247 110 
Dh cnpshaliaitbhnnnmnaméipiiiniunde wed 268 247 109 














1 August 1909-July 1914= 100. 
21910-14=100. 
3 Ratio of prices received to prices paid, interest, and taxes. 


Source: Department of Agriculture. 























STOCK PRICES 


Stock prices in December averaged slightly lower than in November. 


PERCENT OF 1935 —- 39 AVERAGE 
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COUNCIL OF ECONOMIC ADVISERS 

















[1935-39 = 100] 











Period a oy Industrials ! Railroads ! Utilities ! 
1939 monthly average. _____.......-___-- 94.2 94.8 74.7 98. 6 
1940 monthly average__...........-_.._-- 88. 1 87.9 me! 95. 8 
1941 monthly average_._.............__-- 80. 0 80. 4 70. 6 81.0 
1942 monthly average__........_-.._-__-- 69. 4 71.3 66. 1 61.3 
1943 monthly average_____-....-_-______- 91.9 94.1 88.7 82. 1 
1944 monthly average__..._________-___-- 99. 8 101. 7 101.0 89. 9 
1945 monthly average__..........._.___.. 121.5 123. 3 136. 9 106. 1 
1946 monthly average__..._...._-_._____.- 139. 9 143. 4 143. 0 120. 2 
1947 monthly average__.._-..........-_-- 123. 0 128. 0 105. 3 102. 9 
I Tl 123. 6 130. 3 100. 1 97. 2 
SE i RS: 122. 4 129. 2 103. 9 94. 0 
A EE ae ee 120. 1 126. 0 106. 5 95. 1 
ENS EEL OL i 114. 2 119.2 101. 9 92. 6 
i itis acai de th linet ina nell 116. 4 121.8 105. 2 93. 0 
ER RR Sa 124. 6 130. 8 115. 2 96. 2 
EEA OTE LETTE TE LL: 130. 2 136. 9 122. 6 99. 2 
(ERRORS 6 ay Re. 135. 1 142. 7 125. 6 100. 6 
ST LT: 131. 9 138. 9 124. 7 99. 5 
SEN EA. 127.1 133. 5 119.7 97. 3 
EEE A ALES TAISEN. 125. 7 131. 7 120. 4 97.3 
TER Tt ee: 127.8 134.3 120. 9 97.4 
EE IE AE A: 120. 4 126, 4 108. 8 94. 2 
ERE NSS NR as. 119. 4 125.5 105. 8 92. 9 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 oe. and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
an utilities. 


Source: Standard & Poor’s Corporation. 
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EMPLOYMENT 
LABOR FORCE } 


Unemployment rose slightly in December as agricultural employment registered a seasonal decline. 
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o LEE beg So Senay Ree eR Oa ae PER ana SRY EN Rete OOO 
1941 1944 1945 1946 1947 1948 
Cd DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS | 
[Thousands of persons 14 years of age and over] 
Total labor Civilians employed 
J force, in- 
Period cluding In non- Se ont (omnes Unemployed 
armed Total agricultural lies 4 - 
forces industries ee 

1941 monthly average-_- 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 

1944 monthly average_-_- 65, 890 53, 960 45, 010 8, 950 11, 260 670 

1945 monthly average... 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 

1946 monthly average-_-__ 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 

1947 monthly average-_- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 141 
1947: October_......-- 62, 219 59, 204 50, 583 8, 622 1, 327 1, 687 
November. -.---- 61, 510 58, 595 50, 609 7, 985 1, 294 1, 621 
December-..-_..-.-- 60, 870 57, 947 50, 985 6, 962 1, 280 1, 643 

1948: January__......- 60, 455 57, 149 50, 089 7, 060 1, 241 2, 065 
February -._.-..- 61, 004 57, 139 50, 368 6, 771 1, 226 2, 639 

i 61, 005 57, 329 50, 482 6, 847 1, 236 2, 440 
Pitshdvccesees 61, 760 58, 330 50, 883 7, 448 1, 236 2, 193 
idpieoaneees 61, 660 58, 660 50, 800 7, 861 1, 238 1, 761 
iitiiteneene 64, 740 61, 296 51, 899 9, 396 1, 261 2, 184 

| SS ae 65, 135 61, 615 52, 452 9, 163 1, 293 2, 227 

pO SE 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 
September----_-.-_- 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
October.........- 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
November-_-....- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December_..-..-- 62, 828 59, 434 52, 059 7, 375 1, 453 1, 941 




















Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 














EMPLOYMENT IN BUSINESS AND GOVERNMENT 


A decline of 200,000 in employment in nondurable goods manufacturing in November was largely 
offset by increased employment in trade. 
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4 -o | 44 
Pe uo” 
PUBLIC UTILITIES 
P aii: CONTRACT CONSTRUCTION——~w coum, . 
i 7" _ ee eo” 
of — ™ i \ Pa —_~~ — 
— enemies » ee 
hans 7 
re} Sars a oe oe ve ee a ans | a ce | 
ae eS See ene Sa cere soe yf | | | 
1939 1940 1941 1942 1943 1944 1945 1946 JFMAMJJASOND JI FMAMISTASONODOJVEFMANMJI SV ASONOD 
1947 1948 1949 
SOURCE: Deportment of Lobor Council of Economic Advisers 
[Thousands of wage and salary workers '] 
» Transporta- 
Durable Nondurable , Government : Contract 
Period manufac- manufac- Trade rae ane (Federal, yt oy construc- Mining 
turing turing State, local) utilities tion 

1939 monthly average_........--------- 4, 357 5, 720 6, 705 4, 610 3, 987 2, 912 1, 150 845 
1943 monthly average_..........------- 10, 297 7, 084 7, 322 5, 187 6, 049 3, 619 1, 567 917 
1946 monthly average_.........-------- 7, 180 7, 335 8, 820 6, 016 5, 607 4, 023 1, 661 852 
1947 monthly average_.........-.----..- 8, 055 7, 846 9, 450 6, 278 5, 450 4, 059 1, 921 911 
TN. nS 8, 126 8, 083 9, 684 6, 333 5, 414 4, 097 2, 099 922 
ee ee 8, 194 8, 062 9, 886 6, 343 5, 387 4,077 2, 046 923 
PE iinsaceibreccwnbeniaue 8, 274 8, 080 10, 288 6, 364 5, 638 4,071 1, 978 925 
I i 8, 256 8, 011 9, 622 6, 403 5, 498 4, 020 1, 871 922 
TN x inacrienteindentinibeaaeld 8, 167 8, 016 9, 520 6, 420 5, 492 4,019 1, 731 914 
is ikaeiiniih cadiindwne anil 8, 258 8, 011 9, 598 6, 426 5, 546 4, 032 1, 805 924 
SRE! 7 ene ee 8, 164 7, 786 9, 576 6, 472 5, 577 3, 974 1, 933 817 
iutpicheckebnibuneuneatiouend 8, 114 7, 778 9, 617 6, 454 5, 624 - 4,042 2, 052 935 
TE. aS TRE ROR | 8, 122 7, 993 9, 670 6, 389 5, 607 4, 105 2,173 950 
EE RE Ee! 8, 165 8, 007 9, 646 6, 399 5, 604 4, 136 2, 219 922 
ISS TE. ROGIER AE: 5 8, 188 8, 253 9, 660 6, 383 5, 650 4, 139 2, 253 952 
Dh. cect bnbenhedmienmus 8, 294 8, 403 9, 733 6, 379 5, 801 4, 092 2, 239 948 
ELE SI NTE FS 8, 319 8, 279 9, 889 6, 377 5, 789 4, 090 2, 206 941 
ES IRR DD 8, 301 8, 148 10, 035 6, 376 5, 714 4, 066 2, 161 940 
RCE EERE a at - 8,214 8, 028 10, 387 6, 354 5, 994 4, 069 2, 109 937 

















1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay Susing, ee pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. otal derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
Proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 
Which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 

* Preliminary estimate. December data became available after chart was prepared. 

Source: Department of Labor. 
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AVERAGE WEEKLY HOURS 


Average weekly hours in major nonmanufacturing industries declined slightly in October. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries] 
All manu- tail Private 
Period facturing penne yor a building Retail trade 
industries 8 construction ! 

1939 monthly average_..............-.--- 37. 7 27.1 32. 6 43. 0 
1941 monthly average...............----- 40. 6 31.1 34. 8 42.5 
1944 monthly average..............------ 45. 2 43. 4 39. 6 40. 3 
1945 monthly average_............---.--- 43. 4 42.3 39. 0 40. 3 
1946 monthly average..............-..--- 40. 4 41.6 38. 1 40. 5 
1947 monthly average..............-.---- 40. 3 40. 7 37. 8 40. 2 
Be Pt dectditraenaneditiodhonn 40. 6 39. 9 38. 1 40. 0 
SATS LENT 40. 4 38. 5 36. 6 39. 5 
SELL 41.2 41.2 37. 9 39. 7 
EE Cnt Dttipianeommntiebmmewe 40. 5 40. 9 37. 2 39. 8 
EEE IERIE 40. 2 38. 7 36. 7 40. 0 
LTE OE 40. 4 40. 6 37. 1 39. 8 
a i ca a a a il 40. 1 2 27.0 37. 0 39. 8 
i ata Me Ra a aa aticacnite 39. 9 40. 3 37. 1 39. 9 
SEAS ere ee eae 40. 2 39. 9 37. 9 40. 3 
RISE RETR Ree 39.8 34. 2 37. 8 40.8 
FOE LE EE TS 40.1 39. 4 37. 8 41.0 
REE EI Bs 39. 8 37. 9 37. 5 40. 2 
ll GET LITE LOE ET 39. 9 38. 6 37. 4 39. 7 
a il 39. 7 37. 1 36. 7 39. 5 
CC A$ ATE: 7 ee a eeeemererre een] Seaeee eee ear aes 

















1 Covers only employees at the site of privately financed building projects. 
? Based on pay period during coal stoppage. 
* Preliminary estimate. 


Source: Department of Labor. 

















WORK STOPPAGES 


Work stoppages in November were at the low levels which have been characteristic of the past. 
several months. 
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MILLIONS OF MAN-DAYS IDLE 
25 
STEEL, AUTOMOBILE 
20 | 20 
15 
COAL ns 
10 10 
COAL 
PEAK MONTH TELEPHONE MEAT PACKING 
ney MARITIME 
AVERAGE IAN 
5 5 
oL boa Petit tipi tit li 
1939 40 41 42 43 44 45 JFMAMISTASONOD JSF MAMI VASONO VF MANMJ J AS O NFO 


1946 1947 1948 


* PRELIMINARY ESTIMATE. | 
SOURCE: DEPARTMENT OF LABOR 
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Man-days idle 
Man-days as percent of 
Period idle estimated avail- 
(thousands) able working 
time 
ee ee i crccuntonneneckenenwinsseuneeneneeneensewnd 1, 484 0. 28 
POE AON ook once ke nacusbccsdenseasnndenseeensaeese 8 a ene 
1040: Monthly average... .... 2. nn ccncccccncnccccccecncnoeesccowees 559 - 10 
Dee Sy SI on or cncdencesnedunnensseeneapnceteddbens odie 1, 921 . 32 
ED Ci kdnniccddecdéenncoceuebnensceestencedeueee 7, 113 1.13 
Bt Fe Gant cecccecdbdececdcccbacscccistbenscctdbauccnsen 349 . 05 
ns ccnenescnnddpesieseetonneensosweeneusous 1, 125 15 
FRO “EEE TAGUAR... «. ow ccenecctescccececcwesecccessnenesenes 4, 699 . 62 
ee  Giccccwtectddercstoeneeseussesenesenbeebbunekis 727 . 09 
ne Se ns nn eceuindebbnewanobbeehieibbendinenne 3, 168 47 
ED GUNN nc vo ncccccdevcosscuseucesstdéoeensabe 8, 610 1. 39 
ee net aeenesennemeasanekeamaaleinnl 9, 672 1, 43 
PN -PRIND MONE. oo cen cntesecoeceessnccestebsboaessh 22, 900 4.19 
eS ae 2, 993 41 ° 
CU ctkcnnccccectdbdseessentusecestotsadeelld 8, 540 1.19 
a a ee ee eee 8, 000 11 
May! Aka cadhnhwcos one enh kad ken ees keenest ke neseseuaeeese 4, 100 —- 
| EERE GS SE PREG ie Mess OE 2) ee Arn eae CES ee Re 2, 000 | 
Dl iticethdtrepvbddnindbdbdbbetuhbkeniadetheedenmanadsben 2, 200 .3 
Dl biti-dthictbntsiccbidcksekihdsibibdianmeabeensseatbnastie 1, 750 <2 
RRR RE? RE ae ES | 2, 400 .3 
ESS LEN SAT CEES TS SEE 4 | 2, 000 3 
ET. n.ctustetcnevessedancudeddhéecentee diviestebbbouhebel 1, 900 .3 
1 Preliminary estimate. Source: Department of Labor. 








PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION / 


Industrial production continued at postwar peak levels in November. Preliminary December figures 
indicate a decrease from November. 













t 
PERCENT OF 1935-39 AVERAGE 


PERCENT OF 1935-39 AVERAGE 
Points in Total index SEASONALLY ADJUSTED 


Points in Total index 
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SOURCE! Boord of Governors of the Federal Reserve System Council of Economic Advisers 











[1935-39 = 100, seasonally adjusted] 















































Points in total index, 
Indexes, 1935-89= 100 1935-39 average for total=100 
Period Total Manufactures Manufactures 
industrial Minin Minin 
: Durable | Nondura- & |} Durable | Nondura- & 
production Total | goods | ble goods goods | ble goods 

1935-39 monthly average. 100 | 100 100 100 100 38 47 15 
1943 monthly average. -- 239 | 258 360 176 132 136 83 20 
1945 monthly average- --. 203 | 214 274 166 137 104 78 21 
1946 monthly average- -_-. 170 | 177 192 165 134 73 77 21 
1947 monthly average _- 187 | 194 220 172 149 83 81 23 
1948 monthly average! 192 198 224 177 155 85 83 24 
1947: November-.-._--. 192 | 199 224 179 155 85 84 24 
December- .------ 192 | 198 230 173 156 87 81 24 

1948: January_.-------. 193 | 201 229 178 154 87 83 23 
February.---.----- 194 201 226 180 155 86 84 24 
Phd smunaoed 191 200 229 177 142 87 83 22 
ee ae 188 195 217 177 147 82 83 22 
er 192 197 221 178 162 84 83 25 

Sis cisbctibieomned 192 198 222 179 159 84 84 24 
Sinteatdtandend 186 191 219 169 153 83 79 23 
pee 191 197 222 176 159 84 82 24 
September-___.___.- 192} 199|° 224 178 156 85 83 24 
sss TR 195 | 202 230 179 158 87 84 24 
November #._....- 194 200 228 177 161 87 83 24 
December !__....- 197 | 197 226 173 157 86 81 24 

1 Preliminary estimate. Source: Board of Governors of the Federal Reserve System.._ 


10 























PRODUCTION OF SELECTED DURABLE : 
MANUFACTURES 


lron and steel production in November continued to set new postwar highs. Production of lumber 
and products increased to levels reached in the early months of the year. 


PERCENT OF 1935- 39 AVERAGE 


TRANSPORTATION EQUIPMENT 


PERCENT OF 1935-39 AVERAGE 

























































































































































































LUMBER AND PRODUCTS 
800 400 
MONTHLY AVERAGE MONTHLY AVERAGE 
700 —— . —4 | 
600 200 | — 
500 we a 100 
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300 ae 300 
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200 __ ae Be 200 i 
100 ~—-f -— 4 100 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[1935-39= 100, seasonally adjusted] 








. Transportation} Lumber and 
Period coubnnent products Iron and steel 

DE EOE CATE AR LAT 100 100 100 
5 EA LIES 5S LRA ITE 734 130 208 
i A RE I A ANE: 487 110 183 
eA Sela tempie A 232 130 150 
winch sib doininmiekienntentl 230 144 195 
Ee ee Se 232 143 204 
IR ee 55 dain gee 234 150 202 
i i a cell 244 153 205 
ET Ne Le Tn a 244 155 203 
Seheuers LIAR BRIER 1 ee RRA Se, 232 150 203 
5 RRR a aa ele a alee vipa 240 151 207 
har te NaI frie Neaiiepeeaatetrr 237 145 177 
«EE eRe es 9 Se 218 142 207 
ARC a ape a eee et pee eotn ee: 223 140 207 
CNM IE Ri Oty Gage 235 142 200 
TRIO 2 ¢ aR Ue tt yee pean 231 149 207 
Sie RRR A Ne ARE Be 5 eh eee 227 143 214 
8 it ier ieee be 1 | Sapien tacn vierety 236 147 221 
ee 231 150 222 














1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System, 























PRODUCTION OF SELECTED NONDURABLE 


MANUFACTURES 


In November most nondurables were being produced at rates in excess of the previous month. 
Textile production was somewhat lower. 


PERCENT OF 1935-39 AVERAGE 





































































































PERCENT OF 1935-39 AVERAGE 






































































































































TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
300 300 
MONTHLY AVERAGE MONTHLY AVERAGE 
200 - 200 — - 
Ni —~— 
100 J 100 
@)] aes oH Be poli weer’ eevee Teer eTeee 1) SHE sist se 3.) Weeee aera riptil yay periatany 
1935-39 43 «45 1946 1947 1948 1935-39 43 45 1946 1947 1948 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
MONTHLY AVERAGE MONTHLY (Try 
AVERAGE = fi::: 
300 300 
fe 
200 200 _ 
100 = 100 = 
fe) oe i: ef prt ttt fe) 333 B: a pr Lt pet Waeueaueenl 
1935-39 43 45 1946 1947 1948 1935-39 43 45 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
: Petroleum Manufac- P 
Period ae and coal used food ae 
P products products P 
1935-39 monthly average._.........-----....-.--- 100 100 100 100 
a re Cee... .ccsskbbaocancsonseces 153 185 145 384 
I GS ELL AE, 146 235 151 284 
a in os eek ee wei eemieteeees 162 173 150 236 
i nn oe netininneninteiene 163 193 157 251 
pc end ntcedsseennntabedoonaes 164 204 156 248 
SS Cae a ee eEeS 172 205 158 251 
I int nnhnhebeiaunbadenaie 163 208 158 254 
Cs a ceend eed iehedenbbeeente 179 214 158 255 
a aan lal tl cl sk dl 179 215 160 252 
St EOS Se a ER, 175 211 158 250 
Sianthhh cieamnnadsbbinseinewacemnnn 174 213 157 249 
SSR IES SS Se ea eee 176 220 159 249 
EE EE Sy Sa ae: 174 221 163 256 
ETE RR, SSI Se Pa ae a 154 217 160 251 
dil dé dee akenbnnetenededamed 166 222 154 259 
ae eee: 168 207 163 257 
YR RR Bey See ae eae 167 217 161 255 
Re eee eh ak See ee eee ea 164 220 160 256 


























Preliminary estimate. 


Source: Board of Governors of the Federal Reserve System, 





























NEW CONSTRUCTION 


The decline in the volume of construction activity in December was seasonal. The value of private 
construction was about equal to December 1947 while public construction was almost 40% higher. 


MILLIONS OF DOLLARS 
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* wel UDES PUBLIC RESIDENTIAL CONSTRUCTION 


SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. 





TOTAL 
NEW CONSTRUCTION 





TOTAL 
PRIVATE 


OTHER PR 


RESIDENTIAL NONFARM 
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1946 


1947 


1948 
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2,000 
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1,000 


500 
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[Millions of dollars] 
Private construction 
, Total new Federal, 
Period construction State, and 
Total Residential Other local ! 
private (nonfarm) 

1939 monthly average. ...---.-.----- 526 317 176 141 208 
1942 monthly average. ....--.------- 1, 118 251 110 141 867 
1944 monthly average__......-.---.- 345 152 45 107 193 
1945 monthly average_-_------------- 401 226 57 169 174 
1946 monthly average.....-..-.---.-- 871 688 265 422 184 
1947 monthly average.....--.--.-.-.- 1, 165 908 438 469 257 
SE Ic 6 ho nwoncecccccssee 1, 432 1, 141 630 511 291 
ee 1, 320 1, 097 610 487 223 

Se Sn cdewcdweccsconemees 1, 157 948 500 448 209 
CO 1, 009 837 400 437 172 
eer es 1, 166 940 475 466 226 
REESE Pee 1, 311 1, 024 525 499 287 

DT teicdeitenseneuunnbubiant 1, 461 1, 120 585 535 341 
Dnetecgunaduonsencednenne 1, 616 1, 235 635 600 381 
SRS eee a 1, 715 1, 318 680 638 397 
OT ere emer 1, 799 1, 354 695 659 445 
Pt. «« .eq¢eacseenndenne 1, 782 1, 332 685 647 450 
SSS 1, 705 1, 263 650 613 442 
(ee 1, 559 1, 176 600 576 383 
EE  oncnndnedenweeeeen 1, 391 1, 080 550 ] 530 311 











1 Includes public residential construction. 


2 Preliminary estimate. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 


84471—49—3 




















NEW HOUSING STARTS*“* 


Starts have been declining since spring ond in recent weeks have been running below the 1947 rate. 
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% NEW NONFARM FAMILY OWELLING UNITS. 


SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 








_J 


























New nonfarm units (conventional and 
. prefabricated) ! 
Period 
Total Urban Rural nonfarm 
EE I. nnd nbeneeeerereresnenecesenenes 64, 683 41, 164 23, 520 
ee 71, 125 40, 125 31, 000 
BES ae ea nT ee 77, 200 42, 200 35, 000 
Se RI eee ae eee 81, 100 44, 500 36, 600 
Ei cn cndkebheeensenenebnanasieiund 86, 300 47, 400 38, 900 
Dh... cpnechtbiiikeneebnendiitiocwsannhen’ 93, 800 50, 300 43, 500 
ih icpcceebeh Rh nenesatenenEneseteneeni’ 94, 000 53, 200 40, 800 
aR eT pets eS Ree ners ee 79, 700 48, 000 31, 700 
ERIS 5 RI ESS RE FA aay 58, 800 36, 300 22, 500 
a el a allan 52, 600 30, 400 22, 200 
EES? APE RES te peneeneneemeee ee 49, 600 28, 800 20, 800 
EE EE YS ER A AGES RRO Orne Fe 75, 100 42, 000 33, 100 
a cl 98, 800 54, 400 44, 400 
RE ay Ft ees ere 99, 400 56, 700 42, 700 
RHEE EL Le at cP eneeeepeeee Cee? 97, 500 54, 400 43, 100 
REL SR a SR ee aaa ae RY 2 93, 500 51, 600 41, 900 
Se) ance i hebtandninetsidhinewenneede See ee nee 
ERE RI GOES ERE Der ene EE Meine aan 
EE SS oy Sey 2 See DR ies cee cceeeawhads cekenceus. 
I oon aie Whee ack cnc how bnincuooss ee BR OM fio eens ccccccccheccccccucuca 
aii ie annnenehen hatin cneonh end PRG cutiveisinbeeirinentbdenenas 














1 New nonfarm family dwelling units. ‘Temporary units are excluded after 1947 when the program ended. 
? Preliminary estimate. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonagricultural business expenditures for plant and equipment are expected to show a seasonal decline in the 
first quarter of 1949, but present estimates run above first quarter of 1948. Railroad and utility 


investment continues to increase in relative importance. 


BILLIONS OF DOLLARS 



















































































BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES * 
= ACTUAL > ~EPLANNED> : 
20 20 
15 15 
TRANSPORTATION AND 
ECTRIC AND 
ESEUTILITIES 
10 10 
MANUFACTURING 
5 5 
0 — eee . 7 o 
1939 1941 1945 2 2ND HALF 
1949 
* WOT AOJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation - 
: Commercial 
: Manufac- ss Electric and : 
Period Total ! turing Mining gas utilities ond eee 
Railroad Other 
Di écvscttudtassesebeknaaeaheaebel 5, 200 1, 930 380 280 280 480 1, 850 
lis-i0ensnaewetseeneedinaatnesaaal 8, 190 3, 400 680 560 340 710 2, 490 
NRE SE eo re Tes 6, 630 3, 210 440 550 320 630 1, 480 
DW sciivncrtdbbatnadanean ean 12, 040 5, 910 560 570 660 1, 040 3, 300 
DILL coast actveduebhaiweiasivedaaenn 16, 180 7, 460 690 910 800 1, 900 4, 430 
SEs ccncscnsedveebacdusleebeenenenn 18, 840 8, 180 770 1, 310 690 2,610 5, 280 
SOUT: FR GRID. og oc ciincncccnsnvecces 12, 640 5, 800 600 640 720 1, 320 3, 600 
OSCE MRONNEE. 5. oc ccc cncccccsmmn 15, 760 7, 400 640 880 920 1, 800 4, 120 
Es ace ceubnesnncieuied 16, 560 7, 480 720 920 800 2, 000 4, 640 
POE CIEE. oo cenddnescncencee 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
POR: PS GREE. « vnsetccesnncecsmme 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
NE GIUEE . 6. o on ncdecnscennene 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
RES 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
POR GUE * .. . ccccccvcccsecene 20, 040 8, 640 720 1, 600 640 3, 120 5, 320 
BGR: PUN CI Sonn cn oc incdwnsedcks 17, 560 7, 120 720 1, 480 600 2, 720 4, 880 
1 Excludes agriculture. 
































2 Includes trade, service, finance, and communication. 


3 Based on actual expenditures for first three quarters and estimates for the fourth quarter. 
4 Estimates based on anticipated capital expenditures of business. 


Nore.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 
current expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 


data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 


Sources: Securities and 


xchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


New issues in 3rd quarter of 1948 were below those of the previous quarter but at the same 
rate as a year ago. Three-fifths of the proceeds were earmarked for plant and equipment. 
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3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
2.0 2.0 
1.5 | is ™ 
RETIREMENT oi 
DEBT AND STOCK 
1.0 Bay et eS 1.0 
5 5 
o MAA i i eeesesS—— lL ) 
1939 1943 
1946 1947 1948 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net pro- New money ; 
ceeds Retirement 
- ‘s Week of debt pe 
ant an orking stoc 
Total equipment capital 
ES ee Ca 529 81 43 39 448 
i nn accent eibech bebhebrensenenseouson 287 77 35 42 210 
pc eneccnidennecensetesnesonaqeecess 1, 476 270 159 111 1, 206 
eT ee: 1, 689 820 529 291 869 
cc radecpsnanetesdbonwensesaneeones 1, 528 1, 068 806 261 460 
EE ES ee se, oe ee 1,018 673 396 278 344 
I SEL II Fe Ee ee aE 1, 605 932 636 296 672 
AS EE A Rep ep er 1, 266 797 649 148 469 
i ieccceltbeenesenebbedinaiesneboninn 2, 221 1, 867 1, 542 325 354 
Fa eee 1, 614 1, 400 845 555 214 
tie denecidesnseneeneeniebnenenend 1, 663 1, 353 1, 080 274 309 
ett eonknaceeienenneiamniadianwinatil 1, 266 1, 046 765 280 221 














1 Includes small amount for other purposes. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Securities and Exchange Commission. 





























INVENTORIES AND SALES 


Retail sales through November showed a somewhat less than normal autumn rise. 
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BILLIONS OF DOLLARS PERCENT OF 1935-39 AVERAGE 







































































RETAIL DEPARTMENT STORES 
30 400 
SEASONALLY ADJUSTED SEASONALLY ADJUSTED 
ne 
~ = ~~ oN ZL ‘ 
x / hal 
* oa * 4 
INVENTORIES oe fs Y 
ie oor! oe 
,aee2neeae@” ue 
neta a 
am ~~ ? 
Cd 
SALES" 2 
re) ver eee vere: cewe eS Tere cree se pools tis rrp it lpi repr p ting yy 
1946 1947 1948 1946 1947 1948 
%% INDEXES COMPUTED FROM DATA ON RETAIL VAWE OF SALES FOR MONTH AND RETAIL 
* SALES ARE TOTAL FOR MONTH AND INVENTORIES ARE BOOK. VALUE, END OF MONTH. 


BOOK VALUE OF INVENTORIES, END OF MONTH. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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Manufacturing ! Wholesale ! Retail ? Department stores 
Period 
Inventories * Sales ¢ Inventories * Sales ¢ Inventories * Sales ¢ Inventories Sales 
Millions of dollars aero pee 

ee 18, 773 10, 712 4, 309 5, 338 8, 023 7, 796 177 255 
ee 19, 468 11, 132 4, 337 5, 575 8, 917 8, 164 210 275 
CIGNINEE . wo ccceccwccccccesence 21, 500 13, 055 5, 172 6, 321 9, 995 8, 876 226 272 
BD ccc cenncnkesnceoseonse 23, 432 14, 634 5, 823 7, 118 11, 049 9, 258 274 276 

COEF: BURN, cccccccednccoccconcescss 27, 051 15, 257 7, 068 7, 072 11, 944 9, 786 228 284 
SEE. woncsvascocesescoense 27, 055 16, 597 7, 233 7, 763 12, 073 10, 264 232 294 
nT 27, 397 18, 082 7, 342 8, 716 12, 435 10, 292 252 279 
OCP ncocnesscococesesenes 27, 627 16, 554 7, 467 8, 013 12, 621 10, 426 273 302 
BOER ccc cccensccconcscsence 28, 020 17, 523 7, 545 8, 262 12, 953 10, 620 285 303 
a 28, 501 16, 552 7, 850 7, 692 13, 384 10, 464 289 ' 286 
PE + cceccsesceneeencewoses 28, 768 16, 225 7, 885 7,121 13, 751 10, 463 306 286 
Be ccsceccenvessensesseoenmn 29, 064 18, 117 7, 869 7, 726 14, 040 10, 658 313 285 

BREE. cccccccccnesceccueseceosce 29, 161 17, 229 7,777 7, 652 13, 907 10, 891 309 306 

Wc cccccccusesescesbesnncoues m 29, 437 16, 777 7, 801 7, 389 13, 951 10, 620 297 310 

Pn cccvceccesessoccnseeesenen 29, 727 17, 871 7, 953 7, 766 14, 065 10, 862 284 312 
Picccvcncccscenceceonscascooned 30, 236 16, 403 7, 930 7, 796 14, 080 10, 857 273 316 
ere 30, 429 18, 169 8, 100 8, 161 14, 145 10, 893 268 311 
SS bie eee 30, 710 18, 781 8, 243 8, 286 14, 531 10, 968 275 312 
a 30, 784 18, 894 8, 394 8, 376 14, 514 10, 906 282 306 
a 31, 000 18, 200 8, 536 8, 248 14, 652 10, 775 304 287 

1 Not adjusted for seasonal variation. * Book value, end of month. 5 Indexes computed from data on retail value of sales for 
* Adjusted for seasonal variation. ‘ Total for month. 


month and retail book value of inventories, end of month. 
¢ Preliminary estimate. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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EXPORTS AND IMPORTS 


Exports fell 20 percent in November to the lowest level in two years as the maritime strike hit the East 
Coast. The value of imports fell lO percent. 
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1,400 | + - | 1,400 
1,200 4 1,200 
ExPoRTS® Uy YY 
Y % 
1,000 Uj + - Yj Y 1,000 
Yj - Wy EXCESS OF EXPORTS 
600 + Y U Yy . + 600 
LV Z 
400 Z Z LLELID 400 
200 | yy “1 200 
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% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
%% RECORDED GENERAL MERCHANDISE IMPORTS 


SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 
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[Millions of dollars] 
* Excess of 
1 2 
Period Exports Imports exports 

et SD... cnc nadennenaneeneesnansnnd 247 207 40 
Cr nn ocnenenequeuenesooceunyoeseosen 1, 080 282 798 
nn nn cecnahngnakeberneunnnennanie 877 346 531 
PS, icc knnbuceneeqcndsdccatueneancnnne 849 410 439 
ED Cn neencestisnneseneseeseammpenesons 1, 278 478 801 
See Sec cdebitabsuconsnbubbddecceseeustbsncouecs 1, 265 400 865 
Pl ccsbeiedhbonnessddcagesessetosesenenoen 1, 185 473 712 
Dl iceduintnabouseandududeeocnesebecetionetd 1, 304 492 812 
i cchpbebanausendenadeasadadesdbondeoes 1, 189 455 734 
Dh dhubingdeninependmenenwedeteneanene 1, 172 603 569 

Fl  idcancaneddnnnnasnnedennneenneenwnnet 1, 092 545 546 
Did chine nemensbeebonemanebwheed 1, 086 582 504 
Di icicebereeaneeweoetnaenssceooneequeserers 1, 138 666 473 

i icendKe es Reisner heeaieheneanebenans 1, 120 528 592 

bebe ReNenheneenenabagendsesees dussensaneus 1, 102 549 553 

I Tt TE SLD aS eT 1,014 616 398 

Sha senehecduauke>besqunisdeenencionnpenenson 1, 020 558 461 
Di itponmeakeeneedenebenmegnasceséenneoseoese 986 598 387 
EERSTE AD nT 926 558 368 
DT htidndth Reendeehenneanentookemnuanendend 1, 020 597 423 
it oncnmttenethentinnanesiceduckaennnd 819 550 269 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas, 
? Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 

















PURCHASING POWER 














NATIONAL INCOME 


A steady rise throughout 1948 brought total national income for the year to 224 billion dollars, about 
10 percent higher than for 1947. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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* PRELIMINARY ESTIMATE -SEE NOTE TO TABLE 
SOURCE: DEPARTMENT OF GOMMERCE GOUNGIL OF ECONOMIC ADVISERS 














[Billions of dollars] 




















P f- 

Total Compensa- | Proprietors’ Corporate pro 

Period national tion of and rental | Net interest ~ ——— 

income employees income pe: Pte crn 
‘ Ge. on ceeceenssnanadeenensunees 72. 5 47.8 14.7 4.2 5.8 
1944___.. KtthnseseKeecuseecen one 182. 4 121.1 34.1 3. 1 24.0 
| ae Sth oS ERERSREROHORERS 181.7 122. 9 36. 0 3. 0 19.8 
= ccikewenwers “neces 179. 3 117.3 41.8 3. 4 16. 8 
, ee éecunous ccacan 202. 5 127.5 46. 0 4.3 24. 7 
PEE ocsinisk oibiknadaenaseeaee 224. 0 137. 8 50. 7 4.7 30. 7 
Annual rates, seasonally adjusted 
1047: First’quarter............ 7 197.3 125. 0 46. 4 4.1 (21.8 
Second quarter_...........-. 199. 3 125. 3 44,6 4.2 25. 2 
Third quarter__..---- aetelbk 200. 6 127. 6 44.4 4.4 (24.3 
Fourth quarter.....-....... 212.8 132. 2 48. 6 4.5 27. 5 
1948: First quarter__._..--- quand 215. 1 133. 7 50. 6 4.6 26. 2 
Second quarter_.......-..-. " 221. 7 134. 2 51.8 4.7 30. 9 
‘Teme Guareer..........- a 227.4 140. 6 50. 2 4.8 31. 6 
Fourth quarter !__._....---- (2) 142.8 50. 3 49 (?) 














1 Preliminary estimate. 
2 Not available. 


Norr.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except fourth quarter, 1948). 














CORPORATE PROFITS 


Corporate profits so far this year are running above the 1947 levels. 
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BILLIONS OF DOLLARS 
40 40 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
30 30 
20 20 
PROFITS 
AFTER 
10 # f- TAXES 10 
ots 0 
. ed 
1929 1939 1943 1 2 3 4 1 2 3 4 1 2 3 4 
1946 1947 1948 


% =O ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
#* Preliminary estimat 


SOURCE: DEPARTMENT OF COMMERCE. 
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[Billions of dollars] 


























Corporate profits after taxes 
: Corporate Corporate 
Period profits tax ; 
before taxes liability Total Dividend | Undistributed 
payments profits 
ic actandeenennmenbananenes 9.8 1.4 8.4 5.8 2. 6 
incccseusnentndaneccscetoecnh 6. 5 1.5 5. 0 3.8 1.2 
Diiinéccaseseundedteoosesetohous 24. 5 14, 2 10. 4 4.5 5.9 
Dine anebesdenenéetuennegasane 21.8 9.0 12.8 5. 6 7.2 
Pix asezeusendeérecsonseensene 29. 8 “uF 18. 1 6.9 11.2 
Ds scdhsnnwrenbadaweatnawn eu ca 34. 0 13. 2 20. 8 7. 6 13. 2 
Annual rates, seasonally adjusted 
1947: First quarter..........-..-- 28. 9 11.4 17.5 6. 4 11.1 
Second quarter.............- 28. 8 11.3 17.5 6. 7 10. 8 
nnnnnconeendon 29.1 11.4 17. 7 6.9 10. 8 
Fourth quarter..........-..- 32. 4 12.7 19. 7 7.1 12. 6 
1948: First quarter... ............ 31.4 12. 2 19. 2 7.3 11.9 
Second quarter. _--....----- 33. 4 13.0 20. 4 7.3 13. 1 
ee eee 35. 5 13.8 21.7 ks 14.0 




















1 Preliminary estimate. 

Notr.—No allowance has been made-for inventory valuation adjustment. See p. 19 for profits before 
taxes and inventory valuation adjustment. 

Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce. 




















mrt 
PERSONAL INCOME 


Personal incomes continued to rise in November. An increase in proprietors’ income accounted 
for about one-half of the total rise. 
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ANNUAL RATES, SEASONALLY ADJUSTED 
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SOURCE: DEPARTMENT OF COMMERCE. 

















[Billions of dollars] 





alaries, wages, | Proprietors’ ss Social security 
Period personal and other and rental | Dividends 
incom 


























and GI pay- 
and interest mente 
ere 72. 6 ; 45. 7 14. 7 9.2 3. 0 
EER eee See h'- 164. 5 116.1 34. 1 10. 6 3. 6 
ESS eRe R era: 170. 3 116. 8 36. 0 11.4 6. 2 
ER: Ae SY 178. 1 111. 4 41.8 13. 5 11.4 
RSH GEESE eres 195. 2 121.9 46. 0 15. 6 a 
Ee REN > 211.5 132. 8 50. 7 tT. i 10. 9 
Annual rates, seasonally adjusted 
CT a nccnaneseesdin 200. 0 124. 6 47.5 15.9 12.0 
EDN: 201. 4 127. 4 47.1 16.1 10. 8 
pS 207. 7 129. 3 51.3 16. 2 10. 9 
Ee 209. 4 129. 4 52. 4 16. 5 3 
— 4£» ees 206. 8 128. 9 50. 0 16. 6 11.3 
ETS 205. 6 127. 6 49.3 16. 6 12.1 
pe ETE eee 207. 4 127.0 51.9 16. 7 11.8 
Ee 207. 2 128. 8 50. 7 16.8 10. 9 
EE RNR eS 212.3 131.7 52.8 16.8 11.0 
Si nnwh-cnidibiinuddmiale 212.9 133. 9 51.0 17.0 11.0 
ee oe 214. 6 136. 4 50. 0 17.3 10. 9 
i indndkawenedadea 214.9 136. 8 50. 1 17. 5 10. 5 
3S x 215. 6 iny,.i 50. 5 17.7 10. 3 
November !_.________---_- 216. 7 137. 3 51.1 18. 0 10. 3 

















1 Preliminary estimate. 


Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 











CONSUMER INCOME, SPENDING, AND SAVING 


At the end of the year consumers’ saving was apparently running at an annual rate of about 15 billion 
dollars--considerably more than the estimates for 1946 and 1947. 


BILLIONS OF DOLLARS 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
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* YY Yin oe . 
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PERSONAL INCOME iy ests sh : 
YO —Y YH Y e's + 
YY Y; Sores “te 4 
Y Ly yey Yo es saracacatet nes 
Oe oo 3 
Wf Yj Besceamneeet . 
100 Ci a Ss eee moose : 100 
VEE Se 
Ons Riocococscecneens pooner 3 
y coretatetetetetetetotetetetecene eeeesanetatetetetstatetetets : 
Le ce ee 3 
GRE serene 53 Sueur & Scacecean ‘J 
oat eee on ohoPel WePatate*e"e's'e'e'6'6'0 8 2" 0.0.0 c0see ~ ® sPatatete KX atatataatas ‘atatetetetetee - : 
senna Bo xx CONSUMPTION %& etetonetate < eee are me : 
ee a <x EXPENDITURES & ee See Seceeeeees Sena : : 
50 x ERO RRP oe Seas oe ssestatetatetetonetonetanetonstenss - 
mene 
aoa oe 
ens oO 
eee 
0 | p | fetete ? 0 
1939 1940 1941 1942 1943 1944 1945 1 2 . =< 1 = 3 4 1 2 ae | 
1946 1947 1948 


% PERSONAL INCOME LESS TAXES 





SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 























Disposable | Less: Personal : 
Period rsonal consumption po oe a 
income ! expenditures | ° one 
1939___... wendibieaninn Se a a a ee Te 70. 2 67. 5 2.7 
REESE Eh TRI NE: bd SALLE a 75. 7 72. 1 3. 7 
 —eepeeee AE ESL ET AEE, 92.0 82. 3 9.8 
RRS lalsdidualebapauaiaiic FS} IRN Bie 2 116. 2 90. 8 25. 4 
SES C0 eC 65 SR RE ee Se 131. 6 101. 6 30. 0 
PRG TE SF EE AE LE 145. 6 111. 4 34. 2 
Dl MidhitiidabnadeeiehuiiasaakamkatnnkanamneEaan 149. 4 122.8 26. 6 
RE iin ds nhialitinh Nnhidetiitetiamias cei aden wah itil 159. 2 147. 4 11.8 
IER AELSRES aap oth AP AMER I ALIA ET 173. 6 164. 8 8.8 
CS 0 eee cet wa cee Nora Shar kenbaa Caan wea eeaaae 190. 4 176. 8 13. 6 
Annual rates, seasonally adjusted 
EC | ae a a 169. 7 158. 1 11. 6 
EET SE SEE EE RR SE 168. 2 164. 2 4,1 
EE STA LETT anneal 175. 0 165. 6 9. 4 
Fourth quarter--......-...--- Ee SS 180. 9 171. 1 9. 7 
SE Ue MN, nnccccccctdscucccuccsunes ee 184. 1 172. 1 12.0 
CC EG, TE TES LE 188. 2 176.5 11.7 
| EAR PE BE EE LES ER 193. 7 178. 5 15. 2 
SRN eae ARES: 195. 4 180. 0 15. 4 











1 Income less taxes. 
2 Preliminary estimate. 


Norts.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except fourth quarter 1948). 
























































PER CAPITA INCOME’ 
The last quarter of 1948 registered a moderate gain in the real purchasing power of consumers, 
reflecting mainly a reversal of the upward trend in consumers’ prices. 
DOLLARS DOLLARS 
1,600 1,600 
SEASONALLY ADJUSTED ANNUAL RATES 
ne 
1947 DOLLARS — 
ee = = ~ 
oo %,.. - "i 
2 ——— ene 1,200 
FA 
Pd 
4 
PA 
_ > 
ont 
800 800 
CURRENT DOLLARS 
400 400 
0 ae eee ee ee ee eee eee 
1939 1940 1941 1942 1943 1944 1945 e233 4 | \ 23 4 | 1 2 3 
% PERSONAL INCOME LESS TAXES. 1946 1947 1948 
%% CURRENT DOLLARS O/VIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1947+ 10g / PRELIMINARY ESTIMATE 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 









































Per capita disposable personal : 
. j 1 Consumers 
Period z ane ro. ag 8 
urrent 1947= 
dalloss 1947 dollars * 
Dc capuvedepacdsndduusiedtbvesguddnnpenesedeedaied $536 $859 62. 4 
Ds, candcdeseeodenvedbetddesenseqasbdbonaccedlbivies 574 913 62. 9 
dc cticcécinndeseeccnbawackeneinnekensueekekaaks ae 691 1, 047 66. 0 
i ik-ti:dedenekensagttenshemisaaenehinenedtiel 863 1, 169 73. 8 
Dltdientenietenaebesebbhedanennaknthmenwndatbied 964 1, 217 79. 2 
EEE 3) ES es let A | Sik Ee 1, 054 1, 295 81. 4 : 
SS 6iununbenedsshesseeenusheene nasadionbaneasestin 1, 070 1, 280 83. 6 
Dt :Mieiineddbbidnntanisiddsmmnieebilemseaiatel 1, 127 1, 258 89. 6 
Dl bitnneendsndkdbeustenhtébhedemenuabedesaabamesedeel 1, 205 1, 205 100. 0 
Di ncukdéseusdindvnknunseadebdbuwaendedueiate renee 1, 299 1, 208 107. 5 
Annual rates, seasonally pig odhemes 
adjusted variation 

SOR e Pes 5 bh cdnvccnnddtibecncocsinchibciccedts $1, 186 $1, 218 97.4 

i Pd tccncausdinascneebbanatdebioboonell 1, 170 1, 193 98. 1 

Dt Pst cbaccadeseinouscassdebibebsondd 1, 212 1, 201 100. 9 

Pe Ga 6 oc diccvocndbbecvccensdabelbonoosen 1, 246 1, 203 103. 6 
CORRE ee ince ccnccnsnseegnsnncctdetpentousecs 1, 263 1, 201 105. 2 

RELL A TNT LD EAE SES 1, 286 1, 202 107.0 

tt hpnt.ccsesbbutilesenennehameneneiudio 1, 318 1, 206 109. 3 

EEE TTR AS hs ie Ne 1, 326 1, 222 108. 5 








1 Income less taxes. 
2 Current dollars divided by the consumers’ price index on the base 1947=100. 


’ The consumers’ price index has been roughly adjusted to take account of the understatement from 


December 1941—February 1947. This adjustment is in line with the report. of the Mitchell Committee. The 
unadjusted index will be found on page 2. 


4 Preliminary estimate. 
Sources: Department of Commerce and Department of Labor (except fourth quarter). 











AVERAGE HOURLY EARNINGS 


An upward movement in real hourly earnings in October was due chiefly to the decline in the 
cost of living. 
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%® CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 1947:100 
SOURCE: DEPARTMENT OF LABOR. 
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{Selected industries] 

















Manufacturing Retail trade Bituminous coal mining Private —— construc- 
Period 
Current 1947 Current 1947 Current 1947 Current 1947 
dollars dollars ? dollars dollars 2 dollars dollars # dollars dollars ? 
1939 monthly average.........-.-..---- $0. 633 $1. 014 $0. 536 $0. 859 $0. 886 $1. 420 $0. 932 $1. 494 
1941 monthly ayerage_.........-------- . 729 1. 105 . 568 . 861 . 993 1. 505 1. 010 1. 530 
1944 monthly average._......-.------.- 1.019 1, 252 . 724 . 889 1. 186 1, 457 1. 319 1. 620 
1945 monthly average............----.. 1. 023 1. 224 773 . 925 1. 240 1. 483 1. 379 1. 650 
1946 monthly average.............-.-...- 1. 084 1. 210 . 878 . 980 1. 401 1. 564 1. 478 1. 650 
1947 monthly average._.........-...--.- 1, 221 1, 221 . 991 . 991 1. 644 1. 644 1. 676 1. 676 
CS ee ee 1, 249 1, 215 1. 012 . 984 1. 819 1. 769 1. 723 1. 676 
Tt hinensnesgacbbbdbesosodses 1, 258 1, 224 1. 013 . 985 1. 798 1. 749 1. 743 1. 696 
PE ccscatsbunckbecsoodeos 1. 268 1. 225 1. 025 . 990 1. 851 1. 788 1. 765 1. 705 
PE nwcbesedhusteduccudces 1. 278 1. 219 1. 016 . 969 1. 826 1. 742 1. 774 1. 693 
ns anedumbsescoensoedebs 1. 285 1. 213 1. 044 . 986 1. 847 1. 744 1. 781 1. 682 
Dt. candewibhecseveseaqebe 1. 287 1, 225 1. 050 - 999 1. 826 1. 737 1. 806 1. 718 
Ti intnacesthdlisedeesesedent 1. 289 1. 231 1. 044 - 997 1. 842 1. 759 1. 805 1. 724 
Di idccensscsndhblbeséoendungache 1, 292 1. 217 1. 055 - 993 31. 821 31.715 1. 818 1, 712 
i tintineencimaneneouebesiogens 1. 301 1. 216 1. 064 . 994 1. 841 1. 721 1. 835 1. 715 
ied chéuecdoep aah eethetndonn 1. 316 1. 222 1. 070 . 994 1. 850 1. 718 1. 858 1. 725 
Ee eae 1. 332 1, 222 1. 077 . 988 1. 936 1. 776 1. 890 1. 734 
Dis ccubdbanguéconensuctene 1. 349 1. 232 1. 080 . 986 1. 967 1. 796 1. 901 1. 736 
Rh ee OE 1. 362 1, 244 1. 086 . 992 1. 970 1. 799 1. 919 1. 753 
Dt Tc taenapenhebiaestanene 1. 365 1. 253 1. 080 . 992 1. 959 1. 799 1. 919 1. 762 
icnckivenkibuawentbitinds 1. 371 1. 269 1. 084 1. 004 1. 951 1. 806 1. 937 1. 794 
i i i ia ls all 1. 378 YR 0 Rae a ESET, Sa! Capa NeEeeENmEE 























1 Covers only employees at the site of privately financed building projects. 3 Based on pay period during cual stoppage. 
2 Current dollars divided by consumers’ price index on the base 1947=100, See note 3 to table on page 23. 


4 Preliminary estimate. 
Source: Department of Labor. 
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Declines in average weekly earnings in several nonmanufacturing industries in October were primarily 
due to the somewhat shorter average hours of work. Preliminary data for November show average 
weekly earnings in manufacturing unchanged. 
DOLLARS PER WEEK DOLLARS PER WEEK 
MANUFACTURING RETAIL TRADE 
60 60 
CURRENT DOLLARS, — 
oo Pw * o86.08m - _—=—. gman 
7 CURRENT DOLLARS 
40 — 40 a eT = aa 
1947 DOLLARS** — a —_ 
1947 DOLLARS |** 
20 -————— 20 
obrertrtiprr itis rs typ pr ti Olmert tir li i repeating 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
100 100 
80 80 
CURRENT DOLLARS 
o® » 
on ~~ 2a SITY IVS CURRENT DOLLARS 
yo * ~~ Vs / V at eT siti =~ ery ae 
60 ra 60 ~ 7 
1947 DOLLARS)** — —— 
1947 DOLLARS ** 
re_o_—_—_—— 40 . 
20 --—- ----—- --—--+-— — — 20 
obLstsrrlipiriltipiiplippi pr tippy ott ttt tit Lipp lip 
1946 1947 1948 1946 1947 1948 
* EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS. #* CURRENT DOLLARS OIVIDEO BY CONSUMER S' PRICE INDEX ON BASE OF 19472100 
SOURCE: DEPARTMENT OF LABOR. GOUNCIL OF ECONOMIC ADVISERS 
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[Selected industries] 
Private building con- 
Manufacturing Retail trade Bituminous coal mining = "eadehon f 
Period o a 3 o 
urrent - Current urrent 2 urrent 2 
dellese 1947 dollars ? delless 1947 dollars * doltess 1947 dollars dellers 1947 dollars 
1939 monthly average... $23. 86 $38. 24 $21. 17 $33. 93 $23. 88 $38. 27 $30. 39 $48. 70 
1941 monthly average-_- 29. 58 44, 82 21. 94 33. 24 30. 86 46. 76 35. 14 53. 24 
1944 monthly average_- 46. 08 56. 61 26. 58 32. 65 §1. 27 62. 99 52. 18 64. 10 
1945 monthly average__ 44. 39 53. 10 28. 31 33. 86 §2. 25 62. 50 53. 73 64. 27 
1946 monthly average-- 43. 74 48. 82 32. 55 36. 33 58. 03 64. 77 56. 24 62. 77 
1947 monthly average-_- 49. 25 49. 25 36. 67 36. 67 66. 86 66. 86 63. 30 63 30 
1947: September. .-.--- 50. 47 49. 10 37. 06 36. 05 71. 19 69. 25 65. 36 63. 58 
October......... 51. 05 49. 66 36. 74 35. 74 71. 91 69. 95 66. 36 64. 55 
November. -..-- 51. 29 49. 56 37. 14 35. 88 71. 77 69. 34 64. 55 62. 37 
December-..---- 52. 69 50. 28 37. 51 35. 79 75. 22 71. 77 67. 31 64. 23 
1948: January. -.----.- 52. 07 49.17 37. 62 35. 52 75. 78 71. 56 66. 28 62. 59 
February ------- 51. 75 49. 24 38. 33 36. 47 70. 54 67. 12 66. 31 63. 09 
Bidescccaes 52. 07 49. 73 38. 89 37. 14 74. 84 71. 48 66. 89 63. 89 
ff ewe ia 51. 79 48. 77 39. 27 36. 98 3 49. 53 346. 64 67. 31 63. 38 
Sc adésdeons 51. 86 48. 47 39. 84 37. 23 74. 08 69. 23 68. 13 63. 67 
Sivetsoudeons 52. 85 49. 07 40. 52 37. 62 73. 87 68. 59 70. 49 65. 45 
Dt <shbesinens 52. 95 48. 58 41.19 37. 79 67. 62 62. 04 71. 38 65. 49 
ee 54. 05 49. 36 41.19 37. 62 78. 10 71. 32 71. 89 65. 65 
September-..- -—- 54. 19 49. 49 40. 48 36. 97 75. 51 68. 96 72. 06 65. 81 
October 4__..-... 54. 54 50. 08 40. 32 37. 02 76. 40 70. 16 71. 69 65. 83 
November 4___ .- 54. 47 50. 43 39. 67 36. 73 73. 52 68. 07 71. 02 65. 76 
December 4_-...- 55. 01 ee ee eS Tee 
































1 Covers only employees at the site of eer financed building projects. 
* Current dollars divided by consumers’ price index on the base 1947 = 100. 
See note 3 to table on page 23. 


Source: Department of Labor. 


8 Based on pay period during coal stoppage. 
‘ Proliainaty estimate. 
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FARM INCOME 


Cash farm income in November, down seasonally from October, was about equal to that in November 1947. 
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% CASH RECEIPTS FROM MARKETING AND GOVERNMENT PAYMENTS. 
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1946 


1947 


# FARM INCOME IN CURRENT DOLLARS DIVIDED BY THE INDEX OF PRICES PAID, INTEREST, ANO TAXES ON THE BASE 1939+ 100. 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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, Prices paid by 
“a oe farmers (incl. | Farm income 
Period ourvent interest and (millions of 
dollars) ? =a 1939 dollars) * 
RODD MORhly RVETEND. 2.5 cciccndbiciccccccccccccccccccs- 723 100. 0 723 
ne ccicsR bene soe Rdeeeoeceseceese 761 100. 8 755 
De OEE GI. cn awcddabidecccceusscucmeceoscss 981 106. 5 921 
Sc cc centbelibcocoonsuccudcoenccesoet 1, 340 121.0 1, 107 
i cccvcchandosesonebhbeseccacesoesese 1, 678 130. 6 1, 285 
i Pe PL... .ocatdahdechesebetndasescececss 1, 753 136. 3 1, 286 
i rn, 6c cccsciodgosecechoccdsecoecences 1, 857 138. 7 1, 339 
te i, ancucletdubiadcoensauibeliawoncodeds 2, 136 155. 6 1, 373 
nl dene eneentianenbensasconn 2, 542 186. 3 1, 364 
ee a nodal dindbenosdepusodamesocesons 3, 818 192. 7 1, 981 
, REET EE ESSERE ¢° Ee: CCA ae ae 3, 276 194. 4 1, 685 
Dinh cccacksbnetinonandegdénutbeseendede 2, 843 197. 6 1, 439 
eh i nce deddbedenepdwagnadibeeesden 2, 571 202. 4 1, 270 
iit ich attinindiiobineedinbockldeueeaseeien 1, 862 200. 0 931 
ink. paduncelidiaddcnehtvbbespaineonawiteet 1, 932 199. 2 970 
eit iw awhaethbidandepehibbehnenesouces 2, 075 200. 8 1, 033 
DtCEhcnl aden cides babuacahnbeelebenaceen mamkéit 2,119 201. 6 1, 051 
ES Se a SS i ee eee 2, 437 202. 4 1, 204 
DMA ud ap adbeddbdblnngdesdundemmecnenwusd 2, 693 202. 4 1, 331 
ne el in cnunakenbosneeenainhe 2, 722 202. 4 1, 345 
TL Boo. sc anlcdutoendebehedhdiinoescnnect 3, 132 201. 6 1, 554 
ln ee nai Lhe ea naamiibineeedoasine 3, 714 200. 8 1, 850 
PCL EE tutti the lnentadababetbooedonseed 3, 314 199. 2 1, 664 














1 Includes cash farm income from marketings and Government payments. 

* Converted from the reported base, 1910-14100, to the base 1939= 100. 

; Anes | ema in current dollars divided by prices paid by farmers, interest, and taxes, 1939= 100. 
minary. 


Source: Department of Agriculture. 
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PERSONAL CONSUMPTION EXPENDITURES 


Expenditures for both durable and nondurable goods increased less in 1948 than in 1947. Expenditures 
for services, however, increased more than in the preceding year. 


BILLIONS OF DOLLARS 















































TOTAL EXPENDITURES 4 Yy _ 
150 er , ve 
_ > 
ZL MR 








* PRELIMINARY ESTIMATE 


SOURCE: DEPARTMENT OF COMMERCE (except fourth quarter of 1948). COUNCIL OF ECONOMIC ADVISERS 
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{Billions of dollars] 


























Personal consumption expenditures 
Period mie ene 
ondurable urable 
Total goods goods Services 
Se a a jemmpareiebicdl beimapians 67.5 35. 3 6. 7 25. 5 
i inticiniubiaheanidmmidiesnendendsawuil 111.4 67.5 6.9 37.0 
ML ¢éhintiokasheessunsudedeecussacauheseowcnae 122.8 75.4 8.3 39. 2 
nh imndiabdbntbanedanbamdamnsmabebdiinetdil 147. 4 87.5 16.2 -43. 6 
DT -cketaenwcdes vues Guacwaeneeenkandubebebes 164. 8 96. 5 21.0 47.3 
DE asad eubelbthncncdsndeladteeesiakieden 176. 8 102. 7 22. 7 51.3 
Annual rates, seasonally adjusted 
Le eS 158. 1 92. 5 19. 6 46. 0 
EE CEE SEE 164. 2 96. 3 21.1 46. 7 
ERTS RS ETE EAE A 165. 6 96. 8 21.1 47.7 
ec cavdcncanavekanntabsnnuaiie 171.1 100. 2 22.1 48.8 
EE AO. Speen ae! ET Dene 172. 1 101. 2 21.2 49.7 
tL... csncocuseknebivenieeaminid 176. 5 103. 2 22. 6 50. 6 
i on 2 on Rane heen eananone 178. 5 102. 9 23. 6 51.9 
EE Os nc wba tn dbs lebbleectiviad 180. 0 103. 5 23. 5 53. 0 

















1 Preliminary estimate. 


Nore.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except fourth quarter). 











oe, 
CONSUMER CREDIT 


Total consumer credit showed an expected seasonal increase in November, but the rise was much 
less than that of a year ago. 
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1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous- 


ing Administration. 


2 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 


* Preliminary estimate. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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END OF YEAR 1946 1947 1948 
END OF MONTH 
* SINGLE PAYMENT LOANS AND SERVICE CREDIT 
SOURCE: Board of Governors of the Federal Reserve System a ? ee Se ee ae ee -Gouncit of Ceanomic Advisers | 
[Billions of dollars] 
Total 
Other 
: consumer Instalment Charge 
End of period credit credit ! accounts ee 
outstanding 
as See, ea ed eee ee a 7.6 3. 2 ie a7 
od i CREE Re een Snel aE 8. 0 4.4 1.5 2.0 
el ar i ea ies i 9. 9 5.9 1.8 2. 2 
a ee ead duweukame 5.3 1.9 1. 5 1.9 
a eo Rte ennai ike cee 6. 6 2.3 2. 0 2.3 
ea a hs a 10.1 3. 9 3. 1 3. 1 
Dat Sebel sc beh Nid waned ddu dikes <a 13. 4 6. 2 3. 6 3. 6 
I i 23 i 5.5 3. 0 3. 6 
Pi * Se ae aes ES 73. 7 5. 8 3. 3 3. 6 
PE ctcnncaénacdut thowscéaccackwasce 13. 4 6. 2 3. 6 3. 6 
ier ctcecaccbbessesicnnes 13.1 6. 2 3. 2 3.7 
hii callin dialed titan eahlinnali uminactie os, 1 6. 3 3.1 3. 7 
SR he atone bas dite kee Shak ade ool 13. 5 6. 6 3. 3 3. 7 
marae ela ap Pate a adi a a oe a ee er 13. 8 6. 8 3. 2 3. 7 
tbe beach cocks he diinesoseus ieaoaa 14.0 7.0 3. 2 3. 7 
REE D> Gin AE eg ea rere 14. 3 7.2 3. 4 3. 8 
EE ie SREP, iro GO ae aa 14. 4 7.4 3. 2 3. 8 
thei tccesedadidinnnedéaaelemenea 14. 5 7.6 3. 1 3.8 
RTCA Sit LTS ea eI 14. 8 7.8 3. 2 3.8 
CN CC enc ccuindidélacacsoeehwdthuws 15. 0 7.8 3. 5 3. 8 
pS eee eee 15. 3 7.9 3. 6 3. 8 











MONEY, BANKING, AND FEDERAL FINANCE 














































































































After a slight decline in October, bank loans moved up sharply in November. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
125 om I 125 
te TOTAL (All commercial banks) 
100 }— 4 100 
INVESTMENT IN 225 
OVERNMENT SECURITIE 
75;- 75 
50 }+- “_ 50 
25+ & 3 A — 25 
‘eretenet 
sateten 
wees 
o L_ Bes é eee oe 4 
1929 1939 1945 oF Oe ee ee 
END OF YEAR 1947 1948 1949 
END OF MONTH 
* PRELIMINARY ESTIMATE 
SOURCE: Board of Governors of the Federal Reserve System Gneneh of Reenenbe Gidaiee 














[Billions of dollars] 





























Investments 
Total 
End of period loans and | Bank loans 
investments U. 8. Other 
Total Government | securities 
securities 

Re Ee ea See, | 49. 5 36. 0 13.5 48 8.7 
ERR CORNEA EN Fe 40. 7 17.2 23. 4 16. 3 7.1 
SIRE SOR ER eRReRN IE emer t: 124. 0 26. 1 97.9 90. 6 7.3 
ee es eee et eee oe 1140 31. 1 82. 9 74.8 8.1 
DE \crcceccent he te cnckcn shea aneane ae 116. 4 38. 1 78.3 69. 3 9. 0 
I 116.3 36.8 79. 5 70. 5 9.0 
EE Cae as 116.6 37. 6 79. 0 70. i 8.9 
RR TERS Mie ENR ET. 116.3 381 78. 2 69. 2 9. 0 
it 116.6 38. 2 78. 4 69. 4 9. 0 
| SS RET CORRE er RUSE 115.5 38. 7 76. 9 67.9 9. 0 
RRP Rae Ue ah a Neg a 113.6 38. 9 74.7 65. 5 9. 3 
AE RARER LE LE LARA. 114.3 38. 8 75. 5 66. 3 9. 2 

acai soahicineeibihllindadisinsa tadeheiahmibsdaldihiniiiadl 114.5 39. 4 75.1 65. 9 9.2 

SRR ree: ie ARREARS aL 113.9 39. 9 74.0 64. 8 9. 2 

GR i RIESE ORE $i BS AOE 114.8 40. 1 74. 6 65. 3 9.3 
eee ene ee ae 115.1 40. 6 74.5 65. 1 9.4 
SL A. 6 id aul cuiallbtaleaiinpelebabhibisiinaal 113. 6 41.7 71.9 62. 5 9. 4 
a 1141 41. 6 72. 5 63. 3 9. 2 
pT LETS I OR: 114. 2 42.3 71.9 62. 8 9.1 





1 Preliminary estimate. 


Nors.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 

















































































ee 
MONEY SUPPLY - 
A rise in currency holdings slightly increased the total money supply in November. 
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[Billions of dollars] 























Currency Adjusted U. 8. 
End of period = — outside demand | Government 
ew banks deposits ! deposits 2 

Ee ee a eee ee 26. 5 3. 6 22. 8 0. 2 
RE EE SS SS SR RN SI Ue An etd DIR lie 37.0 6. 4 29. 8 .8 
i inobbenintetin bniddbbbinuadiiwessonsenane’ 50. 5 9. 6 39. 0 1.9 
LEELA ATE ene ee 90. 1 18.8 60. 8 10. 4 
(ene TER eee Re at cp etncraeat od i rag ee rey caren eee 126. 9 26. 5 75.9 24. 6 
aa a a i el eR a 113. 1 26. 7 83. 3 3. 1 
REE A EE hie: <-SRSe ep-Seyhp- SEO 115.1 26. 5 87.1 1.5 
CERT TE 20s * Ee ee Cae ea a 113. 4 26. 2 85. 4 1.8 
REESE OR Se: EE HE A | TS 114.3 26. 5 85. 9 1.9 
Dt enccobstehbinemmadadek Packmaanba 115.1 26. 5 87.1 1.5 
Se Ste necdemettsnsncccstntessasseue 113.7 25. 8 86. 6 1.3 
NE Ti! LA i IS GE: 112.1 25. 7 84. 6 1.8 
ETS ic ALI Sy Pj LE: 109. 5 25. 6 81.5 2.4 
+ BORE ‘ate SRN Ae cel TLIS, E 110. 6 25. 4 82.7 2.5 
SERRE A TS aes SF 110. 6 25. 4 82.8 2.4 
RRS ES RE ley CRE SS 110. 5 25. 6 82. 7 2.2 
ERE Ee i aie eS gF 111.3 25. 5 83. 4 2.4 
IETS: FE Dior TERI EP ie te A 111.8 25. 6 83. 8 2. 4 
RE ar 8: “RT Rh NR: 112.4 25. 7 83. 9 2.8 
Dine iuhitianpnecgeetiabiveenkeenie 113. 1 25. 7 85. 0 2.3 
Dreeeeneer *.. ...220nu-.~.~-.- WE-ho Se {2 113. 2 25. 9 85. 0 2. 2 
— 1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 

ection. 

* Beginning December 1938, includes U. 8. Treasurer’s time deposits, open account. 
* Preliminary estimate. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 

















FEDERAL CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Gash payments during the fourth quarter exceeded receipts by about $500 million. 
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BILLIONS OF DOLLARS 
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SEE NOTE ON TABLE BELOW. 


SOURCE: TREASURY, DEPARTMENT 
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[Millions of dollars] 

Federal cash | Federal cash | Excess of re- 

Calendar year by quarters receipts from | payments to | ceipts (+) or 

the public e public payments (—) 
SE HID, .. cuncccccececocececenseseonsesnnates 14, 153 13, 648 +505 
I EEE: 11, 089 13, 590 —2, 501 
PT ncncccseenconcsnanneeneasentnpins 10, 375 9, 104 +1, 271 
PE Eins necccecenccsceenensenenesesnaden 9, 868 8, 907 +961 
SSeS... conuccncavesetocosausetesoeeel 14, 962 9, 772 +5, 190 
I EEE EGE 11, 429 12, 197 — 768 
DE <cagusdnassonssesoensiesbileusdheun 10, 494 10, 527 —33 
PE ncocatateceseudnentdoenencndeien 10, 022 8, 677 +1, 345 
Se Hie ccncnnncccvsestessennndesenante 15, 758 9, 346 +6, 412 
ELLE LLL LL LLL 11, 408 10, 176 +1, 232 
SS in « ccetnennntipenmnsipenienndiiin 10, 344 9, 045 +1, 299 
LEELA SLE LEIS 9, 700 10, 250 — 550 














1 Preliminary estimate. 


Nore.—Payments to the public include refunds of receipts. These refunds will be reported as a deduction 
from receipts (consistent with the January 1949 Economic Report and the 1950 Budget) as soon as the his- 
torical data van be converted to a comparable basis. 


Source: Treasury Department, 
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